
"We  a re  a l s o  ex c i t e d
by  t h e  exp l o ra t i o n
po t en t i a l  t o  mo re
t han  doub l e  t h e  s i z e
o f  t h e  re s ou rce  –  t h i s
i s  v e r y  s i gn i f i c an t ,
h i gh  va l u e ,  l ow  r i s k
s t ep  ou t  e xp l o ra t i o n
l o ca t ed  above  and
benea t h  t h e  f i e l d
i t s e l f . "
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D U Y U N G  P R O D U CT I O N  S H A R I N G
CO N T R ACT  I N  I N D O N E S I A
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WATSON FARLEY  & WIL L IAMS ( “WFW”)  HAS ADVISED
AIM-L ISTED E&P  COMPANY CORO ENERGY PLC
(“CORO”)  ON I TS  ACQUIS I T ION OF AN INTEREST  IN
THE DUYUNG PRODUCT ION SHAR ING CONTRACT
(“DUYUNG PSC” )  IN  THE  WEST  NATUNA BAS IN,
OFFSHORE INDONES IA,  WHICH CONTAINS THE
SHALLOW WATER MAKO GAS F IE LD.

As part of the transac�on, Coro will pay a total considera�on of US$4.8m,

comprising US$2.95min cash and US$1.85m in Coro shares, as well as contribu�ng

US$10.5m in par�al funding for the 2019 drilling campaign for the Mako gas field, in

order to acquire a 15% stake in the Duyung PSC from West Natuna Explora�on

Limited (“WNEL”), a private company which in turn is the 100% owner and operator

of the Duyung PSC.

The shareholders of WNEL currently comprise Conrad Petroleum Limited (90%), a

private company based in Singapore, and AIM-listed E&P company Empyrean Energy

plc (10%).

An independent review by Gaffney Cline & Associates has ascribed gross 2C resources of 276 Bcf (48.78 MMboe) of recoverable

dry gas in the Mako field, with gross 3C resources of 392 Bcf (69.3 MMboe) represen�ng addi�onal field upside. The field is

located close to the West Natuna Transporta�on System, offering the poten�al to sell gas into the Singaporean market.

James Menzies, Coro’s CEO, commented: “Mako is a high quality asset with a great address; a large undeveloped resource in a

prolific basin and close to exis�ng infrastructure with capacity, providing access to a hungry market in Singapore. We are also

excited by the explora�on poten�al to more than double the size of the resource – this is very significant, high value, low risk

step out explora�on located above and beneath the field itself. The operator, Conrad Petroleum, has done a great job in bringing

the project forward and advancing the technical understanding of the field and the surrounding prospects, and we are delighted

to now be working with them. We see this as a poten�al hub for wider value crea�on in the region and look forward to repor�ng

on our further progress shortly”.

J a m e s  M e n z i e s ,  C o r o
C E O
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The WFW team advising Coro was jointly led by Global Natural Resources Sector Head Jan Mellmann in London and Singapore

Corporate Partner Nick Dingemans. They were assisted in London by Associate Jessica Lever and in Singapore by Associates Nana

Taylor and Yen Lin Ee. Singapore law advice was provided by WFW’s Formal Law Alliance partners, Wong Tan & Molly Lim LLC.

Ogier provided BVI law advice and Indonesian law advice was provided by Guido Hidayanto and Partners.

Jan commented: “We previously advised Coro on its reverse takeover and readmission to AIM in April 2018, which also marked

the beginnings of its South East Asia strategy. We are therefore delighted that we could help Coro with this significant step in

establishing and building their South East Asian por�olio, highligh�ng WFW’s posi�on as a leading adviser to listed E&P

companies”.

Nick added: “This transac�on shows the ongoing importance of the South East Asian oil and gas sector and we are pleased to

have been able to support Coro. The close collabora�on between our London and Singapore based teams with Coro’s team in

the UK and South East Asia was key to delivering this success for Coro”.
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DISCLAIMER

Watson Farley & Williams is a sector specialist interna�onal law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide prac�cal, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated en��es. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualifica�on in WFW
Affiliated En��es. A list of members of Watson Farley & Williams LLP and their professional qualifica�ons is open to inspec�on on request.
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Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regula�on Authority and its members are solicitors or registered foreign lawyers.

The informa�on provided in this publica�on (the “Informa�on”) is for general and illustra�ve purposes only and it is not intended to provide advice whether that
advice is financial, legal, accoun�ng, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Informa�on provided is accurate at the �me of publica�on, no representa�on or warranty, express or implied, is made as to the accuracy, �meliness,
completeness, validity or currency of the Informa�on and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permi�ed by law, WFW shall not be liable for indirect or consequen�al loss or damage, including without limita�on any loss or damage
whatsoever arising from any use of this publica�on or the Informa�on.

This publica�on cons�tutes a�orney adver�sing.
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